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I. Insurance market 

� I�E K! �)N�  !0?� 0!23I�)+ !0 / &?1# !)+9:&�'�K!)N&�]^J�5_�N�(`\53a 5b� 0dcb�8>
�!�!e� I�E K! �)N�  !0?� 0!23I�)+ !0 / &?1# !)+9:&�'�K!)N&�]^J�5_�N�(`\53a 5b� 0dcb�8>
�!�!e� I�E K! �)N�  !0?� 0!23I�)+ !0 / &?1# !)+9:&�'�K!)N&�]^J�5_�N�(`\53a 5b� 0dcb�8>
�!�!e� I�E K! �)N�  !0?� 0!23I�)+ !0 / &?1# !)+9:&�'�K!)N&�]^J�5_�N�(`\53a 5b� 0dcb�8>
�!�!e

Z�f�gih j�k�l�m+n�j!o:gip#n!mNq3g!rBh jis
l!t u!n!mNh nif!n�k7v�g�g!jiu!mNw�x#h j�uik3r g�n!y!h t z7h jim+g.o�g!j.rBz3g�n!m+k3{�p#n!h j�t zdy!l!gir wik�r m+w�j.u
mNg!|3g!j�l!g~}�mNw�p�p#n�j!y�n!r w�m+z?h j�k�l�m+n!j�o3g���w�t h o�h g!k?k3l�o�f�n�k#r f�h m+y��!n!m+r z#t h n!v�h t h r z�}Rw!m(pQw�r w!m(|:g!f!h o�t g�k3���Bw�xQg�|3g!m+{8h r
h k#k:r h t t!l.j!y!g!mNy�g!|3g�t w!�!g�y!��s
l�t u!n�m+h n!� k#[
��p?g!p#v�g�m+k:f!h ��h k?g��6��g!o:r g!y�r wbv�w�t k3r g!m
v�l�k3h j�g�k�k#n�o3r h |:h r z�}Rl!m+r f!g!m(n!j�y
mNn!h k3g#��g!mNk3w�j!n!t:h j�o3w�pQg.k%k�l!�.�!w!m+r h j�u#r f�g#u!m+w�x#r f?w�}�r f.g#k3g�o3r w!mN�

Z�f�gb�!mNg!p?h l�p�h j�o3w�p#gb�N��� ��w�}Br f�gb����t h o�g�j�k3g!y�h j�k�l�m+n!j�o:g�o�w�p#�!n.j!h g�k#u!m+g�x�v!z?�!�.��zR�Rz#r w�s��%X��!�.�!� �.pQj
�N[��������!��p#j!�^h j��%���!�!���!{?n!o:o�w�m+y�h j�u�r w� �h j�n!j�o3h n�t~¡
l!��g!mN|3h k3h w�j�V�w�p#p#h k3k3h w�j�y!n!r n!�?Z�f�g�h j�k3l!mNn�j!o3g
��m+g!p#h l!p¢w�}(�%�£�!���!�£h k~o3n�t o3l!t n�r g!y£r w?f�n�|�g£n�p#w�l�j!r g.y?r w¤�!� ¥!¦��§w�}(�~¨B�\�+h � g!�.r f!g£h j!k3l�m+n!j�o3g£�!g!j�g�r mNn!r h w�j!�+�
© k#o3w�p#�!n!m+g.y¤r w¤r f!gbm+g�k3l�t r�w�}ªr f!g�k�n�p#gb��g!mNh w.y¤w�}ª�!mNg!|:h w!l!k#z�g.n!m+{6r f!g�h j�k�l�m+n�j!o:g¤��g�j!g!r m+n!r h w!j�h kQf�h u!f!g!m
v�z
��� �����¤�OZ�f!gU�%�U�!�!���Uu�m+w!k:kd�!mNg�pQh l�p«�!g�m¬o3n!�!h r nUo�n.p#g�r wUs
�%X­�!¥�� �Un!k\o:w!p#��n!mNg�y�r w�r f!g��%�U���!�!¥
n�p#w!l�j!r!w®}�s
�%X��!�!�

s
z�r f!g¯g!j�y�w�}b�~�����!����r f!g�j�w!j!°Nt h }Rg¯h j�k�l�m+n�j!o:g\}Rh t g!y¯n!j!y¯r f!g�t h }Rg¯h j.k�l!mNn�j!o:gd}Rh g�t y\x#g!mNg�p?n!q:h j�u�r f�g
mNg!k3�!g�o3r h |3g£�!��� �.�§n�j!y£�!�!� ���§w�}(r f!g£u!mNw�k�k~��m+g�p#h l�p¢h j.o3w!p#g�k~n�k~o3w!p#��n�m+g!y£r w?r f!g¤�%�?�!���!¥£�!g�m+o3g�j!r n!u!g�k
w�}(��¥!� ���­n!j.y£�!��� �����.Z�f�g¤t h }�g£h j!k:l!m+n!j.o�g¤v!l�k:h j!g�k:k¬h k~u�mNw�x#h j�uC}�n!k:r g�m8r f!n!j¤r f�g£j�w!j!°Nt h }Rg£h j!k3l�m+n!j�o3g¤n!j�y£r f�g
}Rn!o3rªo3w!p?g!k±r w²o3w!j�}Rh m+p³r f.g´r g�j!y�g!j.o�z¬}Rw!m
}�n�k3r g!mOy!g�|3g�t w��!p#g�j�r�w�}~r f!g´t h }�g²h j�k3l!mNn!j�o3g²n!o3r h |3h r h g�kQxQh r f�h j´r f�g
k3g�|3g!m+n�t3j�g��6r�z:g!n!m+k3�
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1. General insurance 

� jM�%�M�!�!�.�Ur f!g��!mNg!p?h l!p¿h j�o3w!p?gMw�}£u�g�j!g!m+n.t�h j!k:l!m+g!mNk´h j�o3m+g!n�k:g!yMv�z´�!��� ¥��Àr w�s
�%XÁ�!�!��� ¥!p?jM�+[
���
���!¥!p?j!�N�.Z�f!g£h j�k�l!mNn�j�o3g?��g!j�g!r m+n�r h w!j£h j�y!g��^o�w�p#g£r w£�!� �!���­n�k~o�w�p#��n!mNg!y£r w?��� ���.�§w�}(�%�£t n!k3r.z3g!n�m+{®x#f�h t g
r f!g#��g�m�o3n!��h r n?h j�k�l�m+n!j�o:g#�!mNg!p#h n#o:n!p?gQr w?s
�%Xi��¦!� �?h j£�%�#�!�����#n�j!y?s
�%Xi���!� �?h j?�%�#�!����¥!�

Market shares of first 10 General Insurers by premiums, 
as 31/03/2007

DZI GI
14,7%

Allianz 
14,7%

Euro Ins
4,1%

Bul Ins
9,8%

Lev Ins
8,2%

BG Imoti
3,3%Armeets

5,5%
Generali 

5,6%

Uniqa 
7,3%

Bulstrad
19,5%

µ6¶3·3¸º¹�»�¼:½!µª¾

Z�f�g\p#n!mNq3g!r�t g�n!y�g!m�}�w!mOr f�g¤}�h mNk�r�Â�l!n!mNr g�mCw�}~r f�g\z3g!n�mCh k � I!E 23' )N �Ã � 0�23I!)N �0 / &´ !0�Ã � &�� 0�2�I�)+ !0 / &�,8��1�T
 !0�5
x#h r f²n�pQn�m+q3g�rªk:f!n!m+g²w�}¬��¦�� �!¦.�Än!j�yin²�!m+g!p?h l�pÅo3w�p#h j�u²r w²s
�%X���¦!{ ��¥!�!p?j!�BZ�f!git n!k3rBz3g�n!m+� k7j!l�p#v�g!m
r f!mNg!g?° � E E �  !0�Æ � I!E K! �)+�  ?°�h k~j�w�x���t n�o3g�y?k3g�o3w!j�yCxQh r f?n£p#n!mNq3g�r.k�f!n�m+g£w�}(�!��� ���.��n�j�y?�!m+g�p#h l.p�n�p#w!l�j�r�w�}
���!{ ���!�!p?j!{®x?f!h t g£r f�g¤t n�k3r�z�g�n�m+Ç k¬j!l�p#v�g!mPw�j�g 	�È8�.� �!0�D+E � � & � 0�2�I�)N !0 / &´,��!1CT� �0�5^h k~�.m+g!k3g!j�r t z¬�!t n�o3g�y?r f!h m+y
x#h r f^nbp#n�mNq�g�r�k3f�n!mNgbw�}B���!� �����Én�j!y�n���m+g!p?h l�p�w�}�s
�~X��!�!{ ���!��p#j�� � I�E � 0�2#mNg!h j�}Rw�m+o3g!y�h r k�}�w�m+r f^�!w�k3h r h w.j
r w7¦�� ���.�³w�}Or f!g7p?n!mNq�g�r�� }�mNw�pÉ¦!� �����Åndz�g.n!mBg!n�m+t h g!m+�N{�x#f!h t g7Ê�g!|b� j!kbr w!w�qbr f!g?}Rh }�r fd�!w�k3h r h w!j#}Rm+w�pÉ��j�h Â!n�{
r f!n�j�q3k±r w²h r k±���!� ¥.�«zF��z7u!m+w�x#r f��ªs
�Á� p?w!r h�h k±r f!g²w!j�t z7o�w�p#��n�j!z3{ªn!p#w�j!u²r f!g²u�g!j�g!mNn!tPh j�k�l�m+g!m+k7f!w�t y!h j�u
p#w�m+g#r f�n!j?���Ëw�}
r f�g#p#n!mNq3g�r {!�!w�k3r h j�u?nQv.g!r r g!m���g�m }Rw!m+p?n�j!o3g?�+�!�!� ¦����b�+�

Z�f�gMn.j!n�t z3k3h kiw�}br f!g�h j!k3l�m+n�j!o3g�n�o�r h |3h r ziw�}br f�gd}Rh mNk�r%r f!mNg�g�p#w!j�r f!kio:w!j�}�h m+p?k²r f!gd}Rn!o3r%r f!n�r
r f�g�k�p?n!t t g!m
o3w!p?�!n�j�h g�k¬n!m+g¤n!l�u�p#g�j!r h j�u£r f!g�h mPp?n!mNq3g!r�k3f�n!mNg!kªxQf�h t g£r f�g£p#n�Ì+w�m8f.n!|3g£r f!g�h m+k¬k3f!mNh j�q:h j!u!��X�w�r xQh r f�k3r n!j�y!h j�u
r f!g�p#n!mNq3g!r~o3w!j�o3g�j!r m+n!r h w!j¯°?r f!g�r f!m+g�g�t g�n�y�h j!u¯o�w!p?�!n.j!h g�kif!w�t y�n!v�w�l!r%�����Íw�} r f!g�p#n!mNq3g!r%°?r f!g�r w��
o3w!p?�!n�j�h g�k�f.n!|3g\y.h pQh j�h k3f�g�y\r f!g.h mOp#n!mNq3g!r(�.w!k3h r h w!j�k^v�z^���«n!k±o�w�p#��n!mNg!y\r w\r f!g´k:n!p#g\��g!mNh w�y\w�}~���!��¥
n�j!y?v!z%����n�k%o�w.pQ��n!m+g�y#r w£�!�!�!���
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Z�f�g^p?n!m+q:g!r�h k¤k3r h t t�y�w�p#h j!n!r g!y^v.z£p#w�r w!mBh j.k�l!mNn!j�o3g±° © l!r w�o3n�k�o:w^n.j!y±×#Z��(Ê±h j�k3l!m+n�j�o�g�{Ph j!o:t l�y!h j!u±�%m+g�g!j
V�n!m+y²h j.k�l!mNn�j�o3g¤ØUn!o:o�w.l!j!r h j!u¤}Rw!mO¥!��� ���Äw�}~r w!r n�tPm+g!|:g�j!l�g�k^h j´�%�.{�w!m
�!� ¥.�Äp#w!m+gin!k^o:w!p?�!n!mNg!y´r w²r f!g
k3n!p?g#��g!mNh w�y#w�}
t n�k3r�z�g.n!m+�!Z8f!g © l!r w�o3n�k3o3w?h j.k�l!mNn!j�o:g#�!mNg!p#h l!p#{�g��6o3t l�y�h j!u?m+n!h t x#n�z
r mÙn!j!k:�!w!m+r n!r h w�j!{�o3n!p?g#r w
s
�%X³�!��¥�{ �����!p#j�{ªxQf.h o:f_pQn�q3g!kM���R�_w�}^r f�g_o3w�p#�!n�j�h g.k��Bh j.o�w�p#g�k±}Rw!m¤r f�g´}�h m+k:r~r f!mNg!g¯p#w�j�r f.k��¬×#Z8��Ê
h j.k�l!mNn!j�o3g�f!n�kYu�g!j!g�mNn!r g!y§h j�o3w!p?h j�u!k�w�}²s
�%XÚ�!��{ ¦!���!p#j!Û�s
�%XÚ�!{ �!��¥�p#j�o3w!p?g�}Rm+w�pÜ�%m+g�g!j�V�n!m+y
h j.k�l!mNn!j�o3g#k:n!t g�k3�

Z�f�g´m+g!k3l�t r k^o3w�p#g´n�k^j�w´k3l!mN�!m+h k:g´h j´|3h g�x³w�}¬w!l!m�}Rl!t tP[��Ëp#g�p#v!g!mNk3f�h �´n!j.y´r f�g´m+g!Â�l�h m+g!p#g�j�r�}Rw!mO×#Z��(Ê
mNn!j!u�g±w�}Cn!r�t g�n!k3r�¦!�����8Z�f�g±k�r n!r h k�r h o3k£w�}O×#n�z£���!�!�7k�f.w�x§r f!n!r�r f!g±j�l!p?v!g!mªw�}Ch j�k�l�mNg!y±p#w�r w!mNk£o:w!p#g�k£r w
t h r r t gip#w�m+g²r f�n!ji¦!�����ªZ�f�gim+g!�!w�m+r6x#n�k±��mNg!�!n�m+g�y²v�z7r f.g²� j�}�w!mÙpQn�r h w!j.n!t
VBg!j!r g!m
w�}¬r f!g²�%l!n�m+n�j!r g�g² �l!j.y
x#f!g!mNg�r f�g�h j�}Rw!mNp#n!r h w�j�mNg!o3g�h |�g!y^}Rm+w�p«r m+n�} }�h o\��w!t h o3g�n�j�y�r f!gUh j�}Rw!mÙpQn�r h w!j�n.v!w!l�rCr f!g�h j�k3l!m+n.j!o3g���w�t h o�h g!k
k3n�t g�k£h k¤o�w!p?�!n�m+g�y±g�|�g�m+z
x#g!g!q:�PZ�f!g±V�g!j!r g!m�k3r mNg!k:k�g�y7w!j^r f�gQ}�n�o3rPr f�n!rPr f!g7×#Z��
Ê±h j!k�l�m+n�j!o:g^mNn!j�u!gQx#n!k
¦��!� ���Úw�j�t z\n�pQw�j�r f�g�n!m+t h g�m�x#f!h o�fUo3w!p?g!kdr w�k�f�w�x�r f�n!r�k3w�p#g�w�}#r f!g�g��6��h m+g�y���w�t h o�h g!k\n!m+g�j�w�r�v!g!h j!u
mNg!j!g�xQg�y!�� �¡
V_h k¤n!k
xQg�t t�x?w!m+mNh g�y±n!v�w�l!r�r f.g±�!g!mNo3g!j�r n�u.g±y!g!o3m+g.n!k3g!��� }Or f!g7r g.j!y!g�j�o3z
}�w�mªt w�xÁ�!g!mNo3g!j�r n!u�g
mNh k�g�k%r f!g?×#Z��
Ê#h j.k�l!mÙn!j�o3gQmÙn!j!u!gCx#h t t:y!m+w��#v�g�t w�xYr f!g?o�w�p#��l�t k3w!mNz%¦!����v�z%r f�g#p#h y!y�t g#w�}
r f!g?z3g�n!mN�
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Structure of premium income by type of insurance
as of 31/03/2007

Motor insurance
65,78%

Aircraft insurance
1,77%

Accident and 
sickness

2,02%

General third party 
liabilty
3,29%

Cargo in transit
2,04%

Railroad vecles 
insurance

1,12%

Travel assistance
0,76%

Financial losses, 
credits, 

guarantees and 
legal expenses

2,12%

Marine Hull
3,94%

Fire and natural 
perils and 
property
17,17%

µ6¶3·3¸º¹�»�¼:½!µª¾

Z�f�g�n�h mNo�m+n�}�rPn!j.y�m+n�h t mNw!n�y^|3g�f�h o3t g�k£h j�k�l�m+n�j!o:g�k:g!u!p?g!j�r k£m+g!u�h k�r g!m+g�y^r f�g�p#w�k3r8m+w�v!l.k�rPu!mNw�xQr f^h j^�%�^�!�.�!�!{
u�g!j!g!mÙn!r h j�u²�!���¿f�h u!f�g!m
�!m+g�p#h l�pÅh j�o3w�p#g²o�w.pQ��n!mNg!y²r w²�%�²���!��¥!�ªZ�f�g²o�w.p#�!m+g�f!g�j�k�h |3g²o3n�mOh j!k3l�m+n!j�o3g!{
u�g!j!g!mÙn!t.r f!h m+y!°N��n!m+r z¤t h n�v�h t h r zbn!j!yQ}Rh mNg^n�j!y±j�n!r l!m+n.t.��g!m+h t k¤h j!k3l!m+n�j�o3g±k3g!u�p#g!j.r k£m+w.k�g±v.z?����� �.�¤{��!�!� ���³n!j�y
���!� ���³zR��z?mNg!k3��g�o�r h |3g�t z3{ÝxQf�h t g±r f�h mNy^��n!mNr z¤t h n�v!h t h r z?mNg�t n!r g�y^r w^r f�g^��w�k3k3g�k3k3h w!j7n!j!y7l�k�g±w�}Op#w!r w�m�|3g�f!h o�t g�k3{
h j.o�t l�y!h j�uQ�~m+g!g�j?o3n!m+y�k3{!n�j�y#��m+w!�!g�m+r z%y�n!p#n�u!g?h j�k3l!m+n.j!o3g?y!mNw!�!��g�y#v�z%�!� ����n!j!y?�!� ���ËmNg�k��.g!o3r h |�g.t z3�
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V�w!p#��g!j.k�n!r h w!j�k��!n�h ydv�zbu�g.j!g!m+n�t�h j�k3l!mNn!j�o3gdo�w.pQ�.n!j!h g�k�r w\o�t h g�j!r kbf�n!|3g\h j�o�mNg!n�k3g!y\v!z��!����zR��z�r wds
�%X
¦��!� ���!�!p?j��+[(�B�­���!� ¦��!��p#j��~h j��~���������!� © v!w�l�rC�!¥!� ���Þw�}?o3w�pQ�.g!j�k3n!r h w�j�k£xQg�m+gU�!n�h yUw!jUn!l�r w!p?w�v!h t g
h j.k�l!mNn!j�o3g#��w�t h o�h g!k:�

 

Structure of claims paid by type of insurance, 
as of 31/03/2007

Cargo in transit
1,3%

Accident and 
sickness

0,8%

General third 
party liabilty

1,7%

Marine Hull
2,5%

Financial losses, 
credits, 

guarantees and 
legal expenses

2%

Travel 
assistance

0,6% Aircraft 
insurance

0,2%

Fire and natural 
perils and 
property

4,7% Motor insurance
86,2%

 µ6¶3·3¸º¹�»�¼:½!µª¾
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2. Life insurance 
 Z�f�g²�!m+g�p#h l�p#k7w�}¬���²t h }Rgih j�k3l!m+n!j.o�gio3w�p#�!n�j!h g�k7h j²s(l!t u!n!m+h n²u�mNg�x³v.z±�!�!� ���¿r w²s(�%XË���!� �����!p#j²�N[
���
���!� ���!¥!p?j!��h j?�%�#���!���!{�y!g�o:g!t g!mNn!r h j.uB}Rm+w�p��!¦�� ����z��Rz%h j#�%�#���!��¥!�

V�w!j!r m+n�mNz¬r wb[
�B{3x#f�g!m+g¤r f�g¤t h }Rg¤h j�k3l!mNn�j!o3g¤u�g�j!g!m+n�r g!ybp#w�m+g¤r f!n�j¤¥!���Áw�}ª��m+g!p?h l�p¢h j�o3w!p?g!{�r f!gbs�l.t u!n!mNh n!j
p#n�m+q3g�rQh k�y�w�p#h j!n�r g�yYv�z�r f!gYj!w.j!°+t h }Rg�h j�k3l!m+n�j�o�g�{#h r k��!m+g!p#h l!p?k�v�g!h j�u�n�t p#w�k3r#¥�r h p#g�k�r f!w�k3gYw�}7t h }Rg
h j.k�l!mNn!j�o3g��.Z�f�g¤t h }Rg¤h j�k�l�m+n!j�o3g¤�!g�j!g�r mNn!r h w!j¤h k¬�!� ���­n�j�y£r f!g¤�!g!m�o3n��!h r n¤t h }�g£h j�k3l!m+n�j�o3g£�!mNg�p#h l�p¢n!p?w!l�j!r g.y
s
�%XY¥!� ¦±n�kbo�w.pQ�.n!m+g!y7r w7r f!g7�%�7�����!¥7h j!y.g��´w�}Os
�%X��!� ¥!� © t t6r f�h k¤��m+w�|3h y!g�kbo�w!j.k3h y!g!mNn�v!t g±�.w!r g�j�r h n.t�}Rw!m
y�g!|3g�t w!�!p?g!j!r�w�}�t h }�gbh j�k3l!mNn�j�o�g�k3g�u�p#g!j!r {�k�l����!w!m+r g!y�h jbr f!g�pQg.y!h l�p�r wbr f�g�t w�j!u�m+l!j!{8v�zQo3m+g�y�h r�g�����n�j�k�h w�j
n�j!y?n!o3o3g�t g!mNn!r g�y?f!w!l�k3g�f!w�t yCxQg�n�t r f?n!o:o�l.pQl.t n!r h w�j!�

Z�f�g�r w!�^o3w!p?�!n�j�h g�k � E E �  �0!Æ � I!E K! !)N�  � � � &�n�j�y 	�È���� � � & � 0!23I!)N �0 / &^m+g�|3g!mNk�g�y^r f�g�h m(��w�k�h r h w�j!k£o�w�p#��n!m+g�y^r w
�~�£�!���!¥bn!j!ybf!g!t y¤m+g!k:�!g�o3r h |3g�t z¬��¥!� �����­n�j�y£���!� �����­w�}�r f!g¤p#n!mNq3g!r6h j£�~�£�����!����Z�f!g¤t n�k3r6z�g!n�mNÇ kQj!l!p?v!g�m
r f!mNg!gQØ � I!E 2�' )+ �Ã 	 � �M� � � &7h k£j�w�x­��t n.o�g!ydk�h �6r f�{�t w�k3h j!u7n!t p?w!k3r������³w�}Oh r k¤�!mNg!p?h l�pÉh j!o3w�pQg�{Pn.j!y±h j±r f!h k
x#n!zbr f�g7o3w�p#��n!j�h g�kbm+n!j�q3h j�u#}Rm+w�pÉ�7r wd¥7�!t n�o3g7h j7�%�\�!�!�!¥\u!n!h j!g�ydn7�!w.k3h r h w�j7h j7r f!g7o:t n�k�k:h }Rh o:n!r h w�j7n�j!y
� 0!� ß� � � � &�v�g!o:n!p?g�r f.h mNy7xQh r f������ �����Þp?n!mNq�g!r
k�f!n�m+g���Z�f�g�o:w!j�o3g!j�r m+n�r h w!jUw!jUÊ�h }�g�h j!k3l�m+n!j�o3gUk3g�u!p?g!j!r
v�g!o3n�p#g�k3r mNw!j!u.g!m~n!k\r f!gUZ�w!���UÊ!h }�g�h j!k3l�m+g!m+k´f!w�t y�¥���� �!���Þw�}#r f�g�p#n!mNq3g!rCh j��~�U�!�����!{�o:w!p?�!n!mNg!yUr w
¥��!� �����Ën?z3g�n!m�g!n!mÙt h g�m+�

Market shares of Life insurance companies, 
as of 31/03/2007

SIVZK
1,74%

UBB AIG
1,04%

DSK Guarantee
1,75%

Grawe Bulgaria
3,48%

VZK Dobrudja - 
M - Life
0,08%

Bulgarski imoti
2,03% JZI AD

0,06%

Allianz Bulgaria 
Life

26,18%

DZI 
21,25%

Bulstrad Life
7,31%

Uniqa Life
15,82%

Generali Life 
9,83%

AIG Life
9,45%

µ6¶3·3¸º¹�»�¼:½!µª¾

��j!h Â�ndÊ�h }�g\n!t k�w7mNg��!w!mNr g.y7n�j7g��6r m+n!w�m+y�h j!n!mÙz¤����� ¥����Ån�j�j!l!n�t6h j.o�m+g.n!k3gdh j7r g�m+p?k¤w�}
�.m+g!p#h l�p#k3{
o:w!j!r m+n�k3r g.y
x#h r f?r f!g?�!�!°N�����ËzF��z~u!m+w�x#r f?w�}
r f�g#w!r f!g!m8o3w!p?�!n!j.h g�k
w�}
Z�w!�#���
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Ê�h }�g?n!j�y#mNg!j!r�h j�k3l!mNn�j!o3g#n�o:o3w�l!j!r g!y�}Rw�m�r f!g?t n!mNu�g!k:r!k3f�n!m+g?w�}�r f�g#�!mNg�p#h l�p�h j�o3w!p?g#�+�!¥�� ���b�+�

Structure of premium income by type of insurance,
 as of 31/03/2007

Life ins. and 
annuities
76,13%

Supplementary 
insurance

5,21%

Marriage and 
child insurance

3,38%

Long-term 
health 

insurance
1,15%

Unit linked life 
insurance

6,09%

Accident 
insurance

7,87%

 µ6¶3·3¸º¹�»�¼:½!µª¾

© o:o�h y!g�j�r��+��¦!� ���b�+{8t h }�g^�+�!��� ���b��n!j!y^p#n�m+m+h n�u�g�n!j�y�o:f!h t y^h j�k3l!m+n�j�o�g�k?�N�!�!� ���¤��k:f!w�x#g.ybr f�g�t n�m+u!g�k3r8u!m+w�x#r f
w�}ª�!m+g�p#h l!p§h j�o�w�p#gbw!jbn�j�n!j!j!l�n�tÝv�n!k:h k�{3x#f�h t g¤mNg�j!r6n!j�ybk3l!���!t g!p#g�j�r n�mNzQh j�k�l�mNn!j�o3g�kQp#n!mNq3g!ybnby!g.o�mNg!n�k�g
w�}��!��� ���Ën.j!y?�!¦!� ���Ëm+g.k��!g.o�r h |�g�t z3�
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Structure of claims paid by type of insurance, 
as of 31/03/2007

Unit linked life 
insurance

14,7%

Life ins. and 
annuities

63,5%

Supplementary 
insurance

11%

Long-term health 
insurance

2,2%

Accident 
insurance

5,2%

Marriage and 
child insurance

3,4%

 µ6¶3·3¸º¹�»�¼:½!µª¾  
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Z�f�g£r g!j!y.g!j�o3z¬w�}�g!j!r m+z¬w�}�j�g�xM}�w�m+g!h u!j¤�!t n!z:g!m+k¬w�j¤r f!g¤s
l�t u�n!m+h n�j¤p#n!m+q:g!r�r f!m+w�l�u!f¤n�o3Â�l!h k�h r h w�j¤w�}�s
l�t u�n!m+h n�j
o3w!p?�!n�j�h g�k�{.n!j�y?w�}
k3g�o�r w!m8o:w!j!k:w!t h y!n�r h w�j?�!g!m+k:h k�r k%h j?g!n!m+t z
�.�!���!�.¡�r m+n!r g!u!h o%o:w!j�k3w!t h y�n�r h w!j?w�}
h j!k:l!m+n�j�o�g?n!j.y
v�n!j�q3h j!u?o�w�p#�!n.j!h g�k
x#h t t:n!t k3w#u!w?w!j�à

- 
Z�f�gUv.h u�u!g�k3rOg�|3g�j!r
h j�r f!g�k�g�o3r w�m�xQn�k´r f�g�k�n.t g�w�}¤r f�gMp#n!mÙq�g!r%k3f!n�m+g�t g�n!y�g!mQ¨�á8� © ¨Án�j�y�h r k
k3l!v�k:h y!h n!m+h g.k
r w#s(g!t u!h n!j?h j�k3l�m+g!m�â
s
V��%m+w!l��QXPã
�

- 
Z�f�gMh j.k�l!mÙn!j�o3g�o3w!p?�!n!j�h g.kiw�}¤s
l�t u�n!mNk3q3hª� pQw�r hBn!j�y�s(l!t k�r m+n!y�p#g!mNu!g�y�n!j�ydxQh t tBv.gMw��!g!m+n.r h w!j�n�t
l�j!y!g!m%r f!g²v�mNn!j!yij�n!p?g²w�}Qs
l!t k3r mNn�ybã%h g�j!j!n²� j!k:l!m+n!j.o�gi�%mNw!l!�!�BZ�f!gi�io�w�p?�!n!j�h g�kdw�}¬s(l!t u�n�m+k3q:h
� p#w!r häÌåw!h j!g�y%ã
h g�j!j�nb� j!k3l�m+n!j�o3g¤�~m+w!l!�bh j¤���!�!�%xQf�g�j¤r f�g © l�k�r mNh n!j�kQv!w�l�u!f!r6r f�gbp#n�Ì+w�m+h r zQk3f!n�m+gbh j
r f!g�pQ�.s
l!t k3r m+n!y?h j�o3w!m+��w!mNn!r g�y#h j#r f!g?�%mNw!l!�?h j © �!mÙh t �

- 
 �mNn!j!o3g!� k±¡
w�o3h g�r g²�%g!j�g!mNn!t gbxQn�k±t h o�g�j�k3g!y²h j²g�n!m+t z7×Qn.z^�!�����´r w²t n.l!j�o3f²h r k7t h }Rg²h j�k3l!m+n�j�o�g²n�m+p
¡
w!u.g!t h }�g!�

- 
X�g�x#o3w!p?g!mPâ
¨UÊ�h }�g¤l!j.|�g!h t g�y£�!t n!j.k~r w¤k�t h o:g?v�g!r x#g!g�j£�!� �!�­n!j�y£�!�.�§w�}(r f!g¤pQn�mNq3g!r�w!|3g!mPr f!g£j�g���r
r f!mNg!g?z�g!n�mNk3�

Z�f�g£j�w!r h }Rh o�n�r h w�j¤m+g!u.h pQg
}�w!m�r f�g£mNg!u!h k�r m+n.r h w�j¤w�}�}Rw!m+g.h u.j£h j�k3l!mNn!j�o3g¤o3w�p#�!n�j!h g!k3{�x#f�h o�fbh j!r g.j!y¤r w¤w��!g�m+n!r g£w�j
r f!g¯r g!m+m+h r w!mNziw�}^s�l.t u!n!mNh n!{~r w!w!qUg�} }Rg�o3r¬k�h j�o3g¯�¯æ3n�j!l!n!mÙz��!���!���~� j¯r f�g\}�h m+k3r�}Rh |:g�p#w!j�r f!k�r f!g¯s(l!t u!n!m+h n�j
h j.k�l!mNn!j�o3g_p?n!mNq�g�rQg!j�Ì+w!z3kMr w!�_h j�r g!mNg!k3rBØ¢�!���_o:w!p?�!n!j�h g.kUn�j!y_�����_v�m+w!q:g!m+kMf!n�|3gi}Rh t t g!yYn!�!��t h o3n�r h w!j.k��
© o3r l�n�t t z3{6r f!gbw�v�Ìåg�o�r h |�g�w�}Bp?n�Ìåw!mNh r z#w�}ªr f!g�p�h k#j!w�r6r wbv�g�g�} }Rg�o3r h |3g�t zQ�!m+g.k�g�j�r6w�j¤r f�g�s
l�t u.n!m+h n�jbp?n!m+q3g!r {6v�l!r
mNn!r f!g!mPr w?w�} }�g!mPy!h m+g�o3r t z¬k3g!mN|3h o�g.k~r w£r f�g!h mPo3t h g!j�r k3{.y�w!h j�u£v�l!k:h j!g�k:k~h j£s
l!t u!n�m+h n£n!j�y£y!g�o3m+g!n�k3g£h j?r f�h k�x#n�z~r f�g
n�y!p?h j�h k�r m+n�r h |�g?o:w!k3r �

In case they would want to enter indeed on the market that would probably be done through 

acquisition of a local insurance company and not by green investments. The man
y.n!r w�mNzbh j.k�l!mNn!j�o3g�k�{
n!t mNg�n!y�z

x#g!t t�y!g�|3g�t w!��g�ydw�jdw�l!m�p?n!mNq3g!r(n�j!y\k3w�t ydn�r(t w�x?g!m���m+h o�g�k�r f!n�jdh jd[
��{(n!mNgdj!w�r(n!r r mNn�o�r h |3g?}Rw�m�r f!g?}�w!m+g!h u!j
h j.k�l!mNg!m+k:�OZ�f!g�z´n�m+gMh j�r g!m+g�k3r g�yUr wMt g!k:k´y!g�|3g�t w��!g!y�k3g!u�p#g!j!r k´t h q3gM�!mNw�}Rg�k3k3h w!j!n�t {
}�h j!n!j.o�h n!tªn�j!yM�!mNw!��g!mNr z
h j.k�l!mNn!j�o3g�k��%Z�f�g�t h }Rg�h j.k�l!mÙn!j!o:gMp?n!mNq3g!r {%v!g�h j�u�n�r%|�g�mNzih j!h r h n.tBt g�|3g�tªw�}bh r kiy!g.|�g�t w���pQg�j�r
n�j!y�mNg�Â!l�h m+h j�u
o3w!j�k:h y!g!mNn�v!t z
u!mNw�xQr f?w�}
h j�o3w�p#g!{!y�h y?j!w�r�n!r r mNn�o�r�r f!g?h j!r g!m+g�k�r�w�}�v�h u?[���h j.k�l!mNn�j!o:gQo:w�p#�!n!j.h g.k��

© p?w!r h w!jik�l.u!u!g�k3r h j!uih j�k3l!mNn!j!o:gio�w!y.g²n�p#g�j!y!p?g!j�r�xQn.k7k�l�v�p#h r r g!yir wir f�giVBw�l!j.o�h t
w�}Q×#h j�h k3r g�mNk��BZ�f�g!m+g
k3f!w�l�t yËv!gËn­V�w!|:g!m+n�u�gË �l�j!yV�w!|:g!m+n�u�gË �l�j!yV�w!|:g!m+n�u�gË �l�j!yV�w!|:g!m+n�u�gË �l�j!y x#f!w!k3gËm+g�k�w�l�m+o�g.k_n!mNg�r w�o�w!p#�.g!j�k�n�r g�r f!g�o3t h g!j�r k_w�}´r f!gËh j�k3l!mNn!j�o3g
o3w!p?�!n�j�h g�kdu�w!j�g�v�n!j�q3m+l!��r �CZ�f�g�VBw�|3g!m+n�u�g� �l!j!yUh kdr wUk�r w!m+g�nUk3p?n!t t
��n!m+r�w�}#r f!gU�!m+g�pQh n��!n.h yiw.j�r f!g
w�v!t h u!n�r w!m+z¬×#Z��
Ê£h j.k�l!mNn�j!o:g?�Ns��%XU��� �!���+{ © o3o:h y!g�j!r.h j.k�l!mÙn!j!o:g?�Ns��%XU��� �!���8n�j�y£Ê!h }Rg£h j!k3l!m+n�j�o3g£�+s
�%XU�!�+��� }
r f!g¯p#w!r h w!j�h k�o3n!m+mNh g�y�r f�g�j�r f!g¯p#h j!h pQl�pÞh j!k:l!m+n!j.o�g¯�!m+h o:g!k^xQh t t�t w.u!h o�n�t t z�v!g�m+n.h k3g!y��%Z�f�g\}Rl�j!y�r w�v.g
w�m+u!n�j�h k3g!y�x?h t t3v�g#n?k�l�����t g�p#g!j!r�r w#r f�g#n�t m+g!n�y�z%g���h k3r h j�u#�~l!n!m+n�j!r g�gQ �l.j!y!�
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3. Health insurance

Z�f�g£f�g!n�t r f£h j!k:l!m+n�j�o�gbk�g�u�p?g!j!r�h k¬m+g�t n!r h |3g!t z¬j�g�xM}Rw!m�s�l.t u�n!m+h n¤n�j!y¤h k¬m+g!k3r mNh o�r g!y¤v�z¬r f.g£k3r n!r g¤p#w!j�w��!w�t h ç3g!y
k3z3k3r g!pYw�}
p?n!j!y�n!r w!mNz%f!g�n!t r f#o3w!j�r mNh v�l!r h w�j�k��

Z�f�g#n�j�j!l!n.t�}�h j�n�j!o:h n�t3mNg!k3l!t r k~w�}
r f!g£k3l��!��t g!p?g!j�r n!mNz%f�g!n�t r f?h j�k�l�m+n�j!o:g?w!j�o3g?p#w!mNg?��m+w�|3g?�?r f!h j!u�k~°�r f!n�r.r f!g
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Structure of premium income by type of insurance, 
as of 31/03/2007
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Others health 
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32,3%

Non hospital 
medical care

19,9%

Hospital medical 
care

11,6%
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Structure of claims paid by type of insurance, 
as 31/03/2007
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II. Pension funds 
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×#w�m+g�r f!n.j����!{ ���!��s
l!t u�n!m+h n!j!k�o3f!n�j�u!g�y�r f�g�h m?�!g!j�k3h w�j�h j.k�l!mNn!j�o3gd}Rl�j!y.kih j�r f!g´}�h mNk�r%Â�l�n!m+r g!m?w�}b�!�.�!�!{
r m+n�j!kR}�g!mNm+h j�u�n!o3o3w�l!j!r k#w�}Bw�|:g!m(s��%X��!��� ��p#j!��Z�f.gbm+g�o3w!mNy!°+f�h u.fbj!l.pQv�g!m(w�}Br mNn�j!kF}�g!mNm+g!y�n�o3o3w!l�j!r k#h k#y!l�g�r w
r f!g^g�j!r m+z£w�}�n^j�g�x§��t n�z�g�m�w�j^r f!g^�!g�j�k3h w!j±h j�k3l!m+n�j�o3g^p#n�m+q�g�rÝØd�
 \Z�w!��t h j�n^t h o�g�j�k�g�y^h j^t n!r g������!¥!�P¡
h j!o3g
r f!g�j!{�w!j�g�° }Rh }�r f#w!m�j�g!n!mNt z%�!{ ���!�#w�}
n!�.�!m+w!|:g!y?n!�!�.t h o3n�j!r k~f!n�|3g#p?w!|3g�y#n�o3o3w�l!j!r k
r w#Z�w��!t h j!nC}�l�j�y!k3�

Z�f�g7n!l!r w!p#n�r h o�n�t t zby!h k3r mNh v�l!r g�y7h j�y!h |3h y!l!n�t kbh j7���!�.¥7o�w.l�j!r g!y7¦��d�!¥�¥!{
�!�d��¦!¥7w�}�x?f�w!pÉn!mNgdo�t h g!j�r kbw�}
r f!g
l�j!h |�g�mNk�n.tR}Rl�j!y�k
�N���!� �����Ëw®}
n!t t3h j�k3l!mNg!y?h j�y!h |�h y!l�n�t k���n�j�y#¦#�����#�+¥�¥!� ��¥���w�}�n�t t:h j�k3l!mNg�y#h j!y!h |3h y�l�n!t k���°8w�}
r f!g
��m+w�}Rg�k3k3h w�j!n�tï}Rl!j�y!k:�.Z�f!g¤j!l�p#v!g�m8w®}(r f�g£v�z¬o3f!n�j�o3g£o3t h g�j!r k¬w�}(r f�g£l�j!h |3g!mNk3n�tF}Rl�j!y.k~f�n!k¬y!g.o�m+g�n�k�g�y£v�z~¥�� ���
��w!h j!r k¬n�k¬o3w�pQ�.n!m+g!y¤r w£�.�!���!� © k¬n¤m+g�k3l!t r�r f�g£mNn!r h w¤v!g�r x#g!g!j¤r f�g¤h j!y�h |3h y�l!n�t kªx#f�w¤f�n!|3g¤o3f!w�k3g�j¤n£�!g�j�k�h w!j
}Rl!j�yC}Rw!mPr f�g!p?k�g.t |:g!k¬n!j�y?r f�g£w!j!g.k~y!h k�r mNh v!l!r g!y£v�z~t w�r.o3f�n!j�u!g�yO}�mNw!p���à �£h j£���!���£r w£�!à �£h j£���!��¥!�.Z�f�n!r�h k~r w
k3f!w�xYr f�g#�!w.k3h r h |3g?r g�j�y!g!j�o:z%w�}
��g!w!��t g?n!o3r l�n�t t z%o�f!w.w!k3h j�u#r f!g�h m��!g.j!k3h w�j#h j!k:l!m+n�j�o�g?o:w!p#�!n�j!z:�

Z�f�gUo3w!j�o3g!j�r m+n�r h w!jUw�jUr f�gMk�l����!t g!p#g�j�r n!mÙz\�!g�j!k:h w�jUh j�k:l!m+n!j�o3gUp?n!m+q3g�rCh k\k:r h t tª|�g�mNz´f!h u�f��CZ�f!g7}�h mÙk�rCr xQw
h j.k�l!mNn!j�o3g^o:w!p#��n!j�h g�kOØd¨Bw�|3g!mNh g^n�j!y © t t h n!j.ç?s
l�t u!n�mNh n^f!g�t y�¥��!� ���ëw�}�r f!g^r w!r n�t.j!g�rPn!k3k3g!r k?n�j�y�n!r r mNn!o3r g.y
¥����éw�}¤r f�gMo3t h g�j!r k3�O��w�xQg.|�g!mQr f!gMr w��Mo3w!p#��n�j�h g�k´f!n�|3gMy�h p?h j!h k�f�g�yMr f�g�h mQp#n!mÙq�g�r
�!w!k:h r h w!j�k²v!z´�!� �!�.�
�No�w�j�o�g�m+j�h j!u?r f!g?n�k�k:g!r k��8n!j.yQ��� ���§�+o�w.j!o3g�m+j!h j!u#r f!g?o�t h g�j!r k3�8h j#r f!g�}�n!|3w!l�m�w�}
k:pQn.t t g�m8o�w�p#�!n.j!h g!k��

¡
l!v.k�r n�j!r h n!t�o3f!n�j�u!g!ybx#g!m+g²w�v!k3g�m+|�g.y²h j´r f�g�h mOh j�|3g�k�r p#g�j!rª�!w!m+r }Rw!t h w²h j²�%�²o�w�p#��n!m+g�ybxQh r f²r f!giz�g�n!mN°+n!u.w
��g!m+h w�y��

Z�f�g´�!n!mNr�h j�|3g�k�r g!y²h j´�~w�|�g�mNj!p#g!j!rBk�g�o3l!mÙh r h g!k±y�g!o3mNg!n�k:g!y´v�z±�!���¿zR��z^r w´��¦!� ���¿h j r f!g´|:w!t l�j!r n!mNzQ}Rl!j�y!k
��w!m+r }Rw�t h w�{8v!z£�!�!� ���ëzR��z?r w^���!� ����h j�r f!g^w�o3o3l!��n!r h w!j!n.t�}�l�j�y!k£�!w!mNr }Rw�t h w�n!j�y^v!z?����� ���ëz���z?r w��!¥�� ����h j^r f�g



United Bulgarian Bank                                                           
 Business Analyses, June 2007 Bulgarian non-banking finance market 
 

 
17

l�j!h |�g�mNk�n.t�}�l�j�y!k?�!w!mNr }�w!t h w!��� rèxQn!k?y!l!g^r wbr f�gby.g!o�mNg�n!k:h j�u�z3h g!t y�k#w�}Br f�gb�%w�|3g!mNj!p?g!j!r8k:g!o�l�mNh r h g�k#v�l!r8n!t k�w�r w
r f!g�n�p#g�j�y!p#g�j!rCw�}#r f!gU¡
w�o�h n!t�h j�k3l!m+n!j.o�gUo3w�y!g!{On!t t w�x#h j!u�r f�g��!g�j�k3h w!j±}Rl!j�y!k\r w�h j!|3g�k3rCp#w!m+gUh j�m+h k3q3h g!m
h j.k�r m+l!p?g!j�r k
h j#w!mNy�g!m�r w#k3g�o:l!m+g#f!h u!f�g�m��!g!j�k:h w!j�k3�

� j
}�n�o�r�r f�g¤�!n!mNr�w�}�n�k3k3g!r k¬h j�|�g.k�r g�y¤h j£k:f!n!mNg�k¬r mNh ��t g!y¤h j£w!j�g£z:g!n!mNà�}�mNw!p¢�!� �!���­r w¤�!��� �!¦��­h j¤r f.g |3w�t l!j!r n!mNz
}Rl!j�y�k#�!w!m+r }Rw�t h w!{:}�mNw!p�¦!� �����Ér wb���!� �!���Éh jbr f�g�w!o3o3l��!n�r h w!j�n�tä}�l!j!y�k#�!w�m+r }�w�t h w�n!j!y~}�mNw�pË�!� ���Ár wb�!��� ��¥.�Éh j
r f!g#l�j�h |3g!mÙk�n�t�}�l.j!y�k
�!w�m+r }Rw!t h w�{�pQw�r h |:n!r g�y#v�z
r f�g#l���xQn�m+y?r mNg!j!y#h j#r f�g?s
l!t u!n�m+h n!j?o�n.�!h r n�t3p#n!mNq3g!r�t n�k3r�z3g�n!m+�

Z�f�g#h j�|3g!k3r p#g�j�r k%h j?o:w!m+�!w�m+n�r g#v!w�j!y�k%n�j!y�}Rw�m+g!h u!j?k3g�o�l�m+h r h g.k
n�t k3w#h j!o3mNg!n.k�g!y��

� j!|:g!k3r p#g�j!r.�!w!m+r }�w!t h w#n�k%w�}
�!�®���!�®���!�.�!�#�Nh j?�¤�� j!|:g!k3r p#g�j!r.�!w!m+r }�w!t h w#n�k%w�}
�!�®���!�®���!�.�!�#�Nh j?�¤�� j!|:g!k3r p#g�j!r.�!w!m+r }�w!t h w#n�k%w�}
�!�®���!�®���!�.�!�#�Nh j?�¤�� j!|:g!k3r p#g�j!r.�!w!m+r }�w!t h w#n�k%w�}
�!�®���!�®���!�.�!�#�Nh j?�¤�

Instruments Dec/2006 Mar/2006 Mar/2007 Dec/2006 Mar/2006 Mar/2007 Dec/2006 Mar/2006 Mar/2007 Dec/2006 Mar/2006 Mar/2007

�82 �� ���� �
 ������� � 21,58 44,19 19,12 33,11 50,65 30,24 32,26 50,46 28,95 28,92 48,22 26,10

!82 �
 ������� ���� * �* �� 	 ���� 8��� � 34,45 17,72 38,12 32,03 17,98 35,95 32,33 18,28 36,04 32,96 18,01 36,68

�!8�82 � � ��� 21,74 7,75 25,09 21,17 9,08 24,71 19,54 8,40 23,06 20,61 8,32 24,04

�!8!8: � �; � �� ���5 � 	 * � 12,71 9,96 13,03 10,86 8,90 11,25 12,79 9,87 12,98 12,35 9,69 12,64

 8� �	 �
 �; � (�5 � 	 * � 0,32 0,45 0,30 0,58 0,96 0,55 0,38 0,65 0,33 0,40 0,65 0,37

�8
 � 	 � �* �; � � ��� 22,91 23,88 22,35 20,96 20,7 20,62 21,51 21,19 21,17 21,86 22,06 21,43

'8� � ��� � � ��5 � 	 * � 7,05 11,19 5,39 5,01 7,65 4,24 4,72 7,63 4,20 5,55 8,93 4,59

$8: � ����
 �� (���� (��� �� �� 3,55 1,62 2,92 1,23 0,89 0,83 0,80 0,56 0,57 1,80 1,02 1,37

"8. ���< � ��< �� � 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00 0,00

%89 � ���� 	 ��	 < �� ���	 �� 10,14 0,96 11,79 7,08 1,17 7,56 8,00 1,23 8,74 8,51 1,12 9,46

Total 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00

Voluntary Occupational Universal Total
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